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I SANKERS AND'BROKVRS,

BARING, gAsoNUN & C0.

Forelgn Exchange,
Letters of Credit,
Investment Securities

Engl‘sh Consols Bought and Sold

DEWING,
RUCGLES
- & Co.

JENBERS NEW YORK STOCK EXCHANGE

36 WALL STREET
3 NEW YORK

Deposita Received SBubject to Draft.
Enterest Anowod on Daily Balances.

INVESTMENT ENT SECURITIES,

JonunMuNRoE &G0

30 Pine St., 4 Post Ofiice Sq.,

NEW YORK. BOSTON.

LETTERS OF CREDIT.
1 Sterling, France and Dollars.

COMMEROCIAL LETTERS OF CREDIT.
BILLS OF EXCHANGE AND
CABLE TRANSEERS.

MUNROE & CO..

7 RUE SCRIBE, PARIS.

MA\Iockmd Boston Siock | Compridng e

majority of the
LATHAM A. FISH nnb.- of the
Gm m?(AY late fm o f
A ork Stock Exchange | VERMILYE
G. TROWBRIDGE HOLLISTER & CO.
and
F. W. KENDRICK

Mackay & Co.
Bankers

Nassau and Pine Streets, New York
13 Congress<Street, Boston
O&D«len in US.Government Bonds and
er Investmend:Securities.
its-received-and interest allowed
draft at sight
N:Lw v

. Telephons 6050 Joba

6 K Piympton, T\ A.Gardiner, W. L. MoKenst

Plympton,
Gardiner & Co.

BANKERS.

Conservative Investments

~ LIST'ON BEQUEST.
Mombere*Now York 8tock Exchange.

27 WILLIAM 8T., COR. EXCHANGE PLACE,
Chicago  NEW- YORK Boston

Chas. D, Barnay& Co.

BANKERS AND BROKERS

Members of New York and Philadelphla
Stock Exchanges

25 Broad Street

NEW YORK
122 South Fourth Street
PHILADELPHIA
N. W. HARRIS & (O,
BANKERS,

Pine Street, Corner Willlam
Chicago NEW YORK Boston
Recelve deposits subject to check
and allow Interest on balances,

Act as fiscal agents for munlcl-
alitles and corporations. Issue
etters of eredit and: deal In

BONDS FOR INVESTMENT

List on Application

Henry CGlews & Go.,

i ‘BANKERS,
11, 18, 15 AND 17 BROAD ST.
"l.le::berst (:’1 ;he ? Y. Stock Exchenge.
ecuted for investment or o
terest allowed on deposits, -ub':ot.t;n :l:::-:.
llueul Agents for Corporations and Inves
un ::O‘n'r;nlednt & other High-Grade Bonds

Letters of Credit.

Issued available the world over.

N. W, HALSEY & (0,

BANKERS.

Bonds for Investment.
Interest Allowed en Deposit Accounts.
Flscal Agents for Cities and Corporltiom.

49 WALL 8T., NEW YORK.
Philadelphia _Chicago  San anclsco

We offer bonds of the
City of Hartford, Conn.

Price and particulars upon application.

Farson, Leach & Co.,

“ VMOAL STREET, NEW YORK.
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THE FINANCIAL SITUATION.

A prolonged fall in the stock market i3
always open to one of two explanations,
oither that it represents merely the collapse
of an overextended speculation for the rise
or that it i caused by selling of stocks
by those who have access to important
private sources of information from which
they have learned that unfavorable de-
velopments in a market sense or that a
recesslon in general business is at hand.
While the business world and the stock
market are now go closely interrelated that
a fall in security prioes lasting weeks or
months always has some effect upon the
ocourse of trade, it appears to be the prao-
tically unanimous judgment of intelligent
peoplo in the financial community at present
that the decline in stock market values whioh
has recently occurred s due to the first
rather than to the last of the causes that
have been named, and that it does not fore-
shadow any retrograde movement {n the
busineas of the country at large. Never-
theless, the immediate outlook of the stoock
market did not stand forth withany greater
clearnees last week than it has done for a
month back, and the majority of speoulators
and others whose minds are mostly oon-
cerned with this phase of the situation
were, perhaps, of even more unoertain
opinion regarding the market tban they
have been at any time since the fall in values
began. The variability and narrowness of
the market have been such that the majority
of traders who have endeavored to make
money out of it recently have lost money,
and this has inoreased a timid and uneasy
feeling on their part regarding the market
which was primarily engendered by the con-
flicting elementa in the situation itself. We
must recognize that there {s now in exist-
ence a powerful and ekilful party of spécula-
tors who are bent on forcing liquidation in
the market and that as its operations have
been very successful thus far it is improb-
able that it will easily or speedily abandon
the fleld. Inthe early part of last week it
brought such a weight of selling pressure
to bear upon the market as to bring about
the lowest rango of pricee seen in the present
declining movement, We must also re-
gard as a market influence the large losses
that have been incurred by speculators for
the advance and the rather wunoomfort-
able position of many people} including
some strong financial fnterests; who are
oarrving stocks that they purchased at
much higher prices, but who see, never-
theless, that in making these purchases
their market judgment was at fault. What
would stimulate a rising movement in
values now more than anything else would
be the spread of warm and dry weather
| over the Weat. The crop weather thus
far this month has not been exoeedingly
bad, but yet has mnot been good. All
through the season there has been too much
rain in the southwestern and too much
cold in the northern sectlon of the agricul-
tural district, so that cotton and ocorn are
backward and the promise of the winter
and spring wheat crops is now admittedly
leas brilllant. The great amount of mois-
ture that the crops have received will stand
them in splendid stead, of ocourse, in the
summer months, so that all that is now
needed to put these crops in really fine
shape {s warm weather; but that this warm
weather has been 80 long postponed is dfs-
appointing. In the East the trouble with
the orops has been that they have not had
enough rain, and this is proving especially
injurious to the hay crop. Another mat-
ter that everybody having to do with finan-
clal affairs will ba glad to have over will
ba the naval battle between the Russian
and Japanese fleeta. Cur:ent oxpectation
is overwhelming that the Japanese will
win, and yet the issue is not yet decided,
and the European financiers, especially,
are inclined to be very cautious in their
ventures until the event has passed. As
it 1s, there is a considerable disparity of
opinion as to yhat the results of the en-
counter, in a flnancial way, will be. If
the Japanese are victorious, the London
markets will rejoice, but there will not be
much jubilation in Paris; and if the Japa-
nese should lose, speculators for the rise
both in London and New York will have
a gray day. On the other hand, there
are observers who are entitled to be called
sagacious who affirm that upon the as-
sumption that that result of the conteat will
be most beneficlal that will bring the en-
tire war to an end, this advantage will be
best secured by a Russian triumph; for,
they declare, it is evident that Russia will
never make peace on such humiliating
terms as the Japanese wo:ld propose after
a smashing defeat of the Russian squad-
ron. The argument runs that the Japa-
nese, if their arms are further successiul,
will ask, as they did not ask at the outset
of the war, for the payment t» them of
a heavy war indemnity and that Russia
will prafer to fight on for years rather than
grant this.

A great ghare of Wall Street's attention

|lant week was devoted to the iron and
steel business, and while there was no
great further illumination here of the true

state of allairs, trade advices being as usual
contradictory, the feeling prevails that the
talk about a depresgion or a coming depres-
sion in the trade has bean overdone. A
horse must stop running some time, and
when he does stop or slackens his speed,
it {8 no sign that he {8 going to die, and it is
to be recalled that there has been no run-
away movement in iron and steel prices and
no vast excesseg, therefore, to be checked.
Estimates of the net earnings of the United
States Steel Corporation for the current
quarter are that thesa will be between
$30,000,000 and $32,000,000, and orders of
the corporation on hand indicate that the
profits of the next quarter will be fully as
large. This speaks sufficiently as to the
volume of present and of assured future
business. At the same time, Wall Street
does not exactly like, or rather does not
exactly understand, the news of the dijs-
solution of the steel rail pool. It has been
explained that the winding up of this pool
was dictated by certain reasons of expedi-
ency that are well understood in the trade,
but the impression is gathering foroe that
trade competition has also much to do
with the matter, and that as regards orders
for goods received from now on for de-
livery later in the year there will be more
or less of an open market in many lines.
If this, indeed, {s what is to happen, a new
element will ocertainly be brought into ex-
fsting industrial and financial conditions,
and no one can tell what will flow from it.
It is obvious that the continuance and
spread of the Chicago strike, the warfare
making by the citizens of Philadelphia,
that is directed no less against a political
ring than a giant corporate interest,
and such incidents as the failure of the
Merchants' Trust Company and the sus-
pensgion of banks in various seotions of the
oountry were not overhelpful last week to
the security market. The long averted
breakdown of the company last named came
as no shook to the banking community,
or, indeed, to Wall Street as a <whole.
‘The name of the company was openly
mentioned in connection with various
troubles two yéars ago and the state of its
affairs was well known in a general way
in the financial world, and yet even bankers
who thought they were fully informed

kabout tha suattep were havdly prepared for

what was in fact revealed. The Merchants'
Trust Company was shown to be in reality
not a trust company at all, but a mere pro-
moting concern. It seems to have done or
to have attempted to do very little business
except in connection with the private enter-
prises in which its directors were intereated,
and it invested in these enterprises practi-
cally all the money that it could absorb
from the publio. Criticism of the State Bank-
{ng Department has been widespread for not
winding up the company when, two years
ago, the character of its management was
disclosed; and while {t appears to be true
that in consequenoe of the general improve-
ment in business conditions the satill un-
marketable securities of the company are
now worth more than they once were, a
result exactly the reverse might have oc-
curred, and it is doubtful whetber in the
publio interest such benefit was not much
too dearly bought by extending any tolera-
tion whatever to a concern whose affairs
rested in such blackened hands. The truth
is that so vast and intricate have become
the transactions of our flduciary institutions,
1ife insurence companies and organizations
of a like nature, that all State and national
inspection of them must be more or less
sivazy and ineffectual. The honor and
sagacity of American bankers and business
men as & whole are the public's best protec-
tion in these matters,and this protection is
sound and safe in spite of proofs offered to
the contrary by such shameful incidents as
those of the Merchanta’' Trust Company and
the current Equitable Life acandal.

This Fquitable Life matter will come to
the front again in a few days in the report
of the Frick committee appointed by the
directors of the company to investigate
{ts affairs and in the publication, perhaps,
of the results of the examination of the
oompany by the State Superintendent of
Insurance. Meantime, the Inherently
troublesome nature of the diffioulty is
exhibited by the decision of Justice Mad-
dox of our Btate Supreme Court that the
management of the company belongs in
fact to its stookholders, whose property
rights cannot be Invaded against their will
by any proposed “mutualization” scheme;
and while this decision is merely precedent
to a final determination of the legal ques-
tion involved it attests the obstacles in the
way of those who propose to settle all these
matters- out of hand,

The one very favorable occurrence of the
week was, of course, the announcement
that an olive branoh had been grasped
by the Union Paaifio and Northern
Paocifio intereats; and while the only defi-
nite result of this was an agreement of
these intgrests to build jointly a seventy-
five mile rallroad into a “disputed” section
of the oountry instoad of building two
rival lines, as had been mutually threat-
ened, a friendly spirit was manifested on
both sides at the conferences that were held
and due appreciation was shown of the
great- responsibilities that were involved.
Had the announcement regarding this been
made under more provitious ciroumstanoces
from the Wall Btreet point of view,dts stock
market effect would have been greater,
and it seems not unlikely that if business
oonditions continue to hold as they do
and the arops turn out all right ita effect
will be measured in due time.

FINANCIAL AND COMMERCIAL.
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11USofMdscf 05 05 95 <+ !4 08
10 USR&T 5s.101 \101 101

21 USRd & Rté6s. p8 1) 05 —14 07

| 2084 USSteelsf5s, 030§ 0214 03¢ 05'4 82
14 USSteelsfos
reg.. 93l 034 03¢ — 1§ 07
10 Va €a I\rown
Bro&Co ctf 12 1114 1114 — & 18Y% 10
1 VaCar Ch 58. 907¢ 007§ P0% 10134 908¢
18 V'a [ C&C bs.. 87 ] 87 n8l4 w0
24 Wabash Ist. 1178¢ 117 117% +1 11034 116
2 Wabaah 2d...10814 10814 108§ + 8¢ 112'4 107
20WT&C4s... 07 07 07 +13 o8y 05
166 Wab Pt T
Ry 18t 45.. 961§ o4 0S4 +1 08§ 93
181 Wab Pitta T
Ry2d4s... 87'¢ 85 88} —1i¢ 6% 28
220 Wabdeb serB 74 70 T8 4+ Y4 B4y €0l
84 W Mary'd 48. BS\§ K73 BT¥ — % 089 B87¥
8 West Shoresl00 100 100 + 3¢ 110 108'§
¢ West S darogl00 10834 10834 4+ 3¢ 10034 1077
1 Weat Un Bs... 11134 11144 11114 -~ 3¢ 11244 11004
27 W U digs.....108L¢ 1043 105 1078 10434
1 WALEW 18t..11434 114}4 11434 11414 11434
48 WALE on 4. 048, 044 943 fblg 02

18 WisCenda... 04)§ 04'4 047 + 8 042§ 004
Total sales of bonds, $15,580,500.
*Seller 20 days flat.
RAILROAD AND OTHER SHARES.
High- Low- Clos- Net
Sales. est. est. (ng. Ch'ge.
600 AlllaChalmers.... .. 14 188§ 18% — 13
200 Allls Chalmers pf... 813§ 51 B - Y
100 AmBeet Sugar.. ... 28 5 23 -1
400 Am Beet Sugar pf.. 82 80 81 -2
865400 Amal Copper....... 804§ 78 ™ +1
700 Am Ag Chem. . ..... 22 2 2 -3
17500 Am Car& F........ LYV 1 8
2100 Am Car& Fpf..... 0714 0§ 0%y + 2
2400 AmOotton Ol +.... 31}s 80Y 381 — M4
100 AmCotton Ollpt... ¢4 B4 04 4 144
100 AmDist Tel........ 2 2 2 -
100 Am Express........288 288 285 —§
100 AmGrassTwine... 6l 04 @6 — ¢
300 AmHide&Lea ... 7% 74 N — 4
7700 Am Hide & Leapf.. ¢2% 40 a4 — Y
410 Am lcectfs ....... 5 % O — 4
2000 Am Jeoctfspf..... %045 B4 +
600 AmLinscedOll, ... 18 184 174 — ¥
70000 AmLoco.. ......... $68{ 44 46 — 1l
2600 Am Locopl........ 1104 10544 1108 — g
300 Am Malt............ 54 By B4 — g
2700 Am Maltpf........ 2y 21 2
858300 AmSmelting....... 123§ 1085 100 — 15
4500 AmSmelting pf... 11814 1183 118 — jig
200 Am Snuff,..........170 185 170 + 8
500 AmSnuftpf...... .108'4 104 10844 + 3¢
3000 AmSteel F'dries, .. 128 113§ 1214 — g
8000 AmSteel Pdriespf. 8¢ 50 52l + 4
21300 Am Sugar. .. ...... 1394 130i¢ 131§ — 1%
400 Am Sugarpf,......134 188 w14 ~- 20
100 AmTel & Cable.... 804 005 004 -+ 8
700 AmTel & Tel........188§ 1364 1881y — 18§
5000 Am Tobaecopf.... 98 N4ly 64 + i
17200 Am Woolen......... 82} 2 Sy — i§
1800 Am Wooleapf...... 1084 102 102 — 1
5600 Anaconda.......... 1044 10044 108 — 1
87300 Atch, T &SPe...... B0% 7% O + 1§
2205 Atch, T&S Fepf .. .1010( 101} 1010 + J§
11700 AtlantleC L., 180 1 147 — g
44400 Naltimore & Okte . 0D 108 107)6 + 1§
. 400 Bals & OhlopL.. . /... .‘ [ ] - 5

BANKERS AND PBROKERS,

LEE. HIGGINSON & CO.

BOSTON

INVESTMENT

SECURITIES

Rankers
Members of the N. Y. and Boston Stock Exchanges
25 Nassau Street, New York

43 Stato Street 205 La Salle Sirect
BOSTON CHICAGO

Maryland Telophooe Building
BALTIMORE

Investment Securities

Deposits raceived and Interest allowed on
Balances, subject to Draft at sight.

Commission Orders executed in all the
principal Markets.

Bertron, Storrs & Griscom
BANKERS,
® ol mrset. Lazd Tiy Buildtae
INVESTMENT SECURITIES.

RICHTS
Delaware & Hudson Co.
Chicago & Northwestern Ry. Co.

Bought and Sold on commission by

EDCERLY & CROCKER,

Members of the New York and
Boston Stock Exchanges.
71 Broadway, N. Y. 83 State Street. Boston.

Delaware & Hudson Rights.

Atchison Conv. New 4s, 1955,

i
Newborg & Co.,

Members New York Stock Exchange.
Tel. 8233 Broad, 44 & 46 Broadway.

TRUT romu\me

APAPAANAA AP

FIDELITY TRUST COMPANY

NEWARK, N. J.
Capital, Surplus and Undivided Profits
Over $9,000,000.00,

Transacts a general hanking business. |

Acts as Guardian, Administrator, Re- i |
celver;- registers and transfers corporate
ttocks and bonds.

Guarantees titles to real estate through-
out the State of New Jersey,

Itse Safe Deposit Vaults are the best

equipped In the State. Absolutely fire and
burglgy proofl.

Accounts of Manufacturers, Merchants,
ﬁ:{%o‘fnlon Estates and Individuals so-

INTEREST ALLOWED ON DEPOSITS. [ |
OFFICERS: {

UZAL l! McCARTER

JOHN F. DRYDEN
PREDERICL W EGNER, '

Secretary and Treasurer.
JAMES H. SHACKLETON,

Assistant Socreu\r'{ and Assistant Treuurer
JEROME T 0 Trust OfMoer
THEODORE HAMPSON, Asslst, Tr\m. OMcer

DIRECTORS:

JorN F, DRYDSN, RENRY S. REDMOND
JAMES W. ALBXANDRR, CHARLRES A, FEIOK,
JaMzs H, HYDR, BRUNARD STRAUSK
LesLis D, WARD JomN C. EISELE,
EDGAR B, WaRD,
WILLIAM SCHEERE
SCRUTLSR B, Jncuol.
UraL H. NcCuu'll. RoulM‘H MoCarTRM
JEROME TAY! OT10 H, KANN.
WILLIAM \' ( m SR, Jr., MARK T. COX,

i WILLIAM H. STAAKR, HENRY M, DonBMUS.
FORRBAT F. DRYDEN, JacoB E, WasD,

THOMAS N. MCCARTRR.

——— —

1
| Lincoln Trust Compasy
Madison Square

- Capited and Surplos -

| Deposits . . .

|
$1,200,000 |
$18,000,000 |

TRUST ESTATES

Cumulative Trust Estates
| can not be attached,

i assigned or mortgaged.

|
I Explanatory Booklet on Request.

——

100 Col Fuel & Iron pt.. 95 95 5

High- Low- Clog- Net
Sales. est. est. ing. Oh'ge.
77000 Brooklyn RT....... 00%¢ 56l 585§ — 13
400 Bklyn U Gas........ 1845 164l4 184}4 —Jg
100 Brunswick Co...... 15 15 15 + X
700 Buf&Suspf..... .. 904 003 9044 — 34
200 Canada Southern.. 60 68'5 60l
41400 Canadian Pacifio...145%¢ 14134 145% <+ 1
19000 Chesa & OL10,..,.. 483§ 48Y4 4744 + 1%
1800 Chl & Alton......... B2} 81 Ny — 44
%00 Chi& Altonpf...... 774 g 774 — 244
§400 Chi & Northw...,.. 212'4 205 21084 + %
28000 Chi Gt Western..... 10 17 84 - b
100 Chi Gt West pf (A).. 00}y €Ol 0044 ~— 214
1000 Ch1 Gt West pf (B) . 808 20 80 e
300 Chi Gt West deb, B3l4 B3% AROY + 14
250400 Chi MIl & St Paul.. 17444 1685 17214 + |4
800 Chi Terminal....... 17 174 174 + 4
1100 Chi Terminal pf.... 82 Mg YNY +
2400 Chi Un Traotion.... 7 03y ay, - g
200 CCC&StL.,...... Bl 98 — oy
10 CCC&StLptL.....119 119 119 e ]
88400 Col Fuel & Iron..... 42 38 O — 114

o

2000 Col& HC &11....... 18 18 12
4200 Col Southern.. ... 201§ 231, 204
2100 Col South 1st pf.... 56 52 8614+ 114
2700 Col South 2d pf. ... 847 324 844 5
4200 Consolidated Gas...188'g 1¥) 18714 < 14
10400 Corn Products ... . 12'4 o4 10 — 2l
2500 Corn Products ptf... 58 5 50 -~ T4
5000 Del & Hudson.. ... 182 178lg #1708 — 114 |
500 Del Lack & West. . .875 ann 375 +35 |
80 Den & RI0G........ 28'4 274 2714 — 8 |
800 Den & RloGpf..... 65'g &4 B5lq - g
200 Degs M&FD........ 184 18 18 — 86
2100 Detroit Un Ry...... 83 7'y B + 1
6200 Distiliers’ Secur.... 43 40 dl4 —~ &
Nontinued u.ﬂhuﬁm.

TRUST COMPANIES,

e

TRUST COMPANIES,

86 WALL BTREERT

Ohe Truet Company of Americs

188 BROADWAY
BRANCHES

149 BROADWAY

JOMN D. CRIMMING
JAMES ROSS CURRAN
HOSMER B. PARBONS
OMARLES W. MORSE
GEORGE W. PERKINS
FRANK M. PLATY

E. R. CHAPMAN
GEORAGE R. SHELDON

; DIRECTORS

WARNER VAN NORDEN
P. A, 8. WIDENER

8. F. YOAKUM

M. B. HOLLINS

WM, H. GHIIIIOOUQN
HENRY F, SHOEMARER
EDWIN THORNE
CHARLES T. BARNEY

EMERSON McMILLIN
JAMES M. DONALD
ASHBEL P, FITCH
WILLIAM M. LEUPP
W. K. VANDERBILT, Jn,
JAMES 8. KUHN
SAMUEL SPENCER
OAKLEIGH THORNE

JOHN D. CRIMMINS,

OFFICERS

. OAKLEIOH THORNE,
HONORARY VICE-PRESIDENT

Main Orrice

Baawca, 8 Wary Srazer Hruay Dowp,  Viee-President Baanca, 160 Baoavway
G. M. WY¥zoor, Vies-Prest. 6. D. BCUDDER, Treasurer  WiLLiAM H. LIUPP, Vice-Prest.
WaLrsR W. Lax, Asst. Becretary Fravk L. HILTON, Asst.Becretary RAYMOXD J. CHATRY, Becretary
W. 3. BOK, Asst. pecretary  CARLETON BUNCE, Asst. Becretary ALRERY L. BAXISTER, Asst Treas

Fraxcis C. PrEeT, Asst. Becretary

PRESIDENY

Morton Trust Company

38 NASSAU STREET.

Capital -

Surplus and llndmded Proﬁts - .

* $2,000,000
$6,000.000

Acts as Trustee, Guardiana Executor. Administrator, Assignee, Receiver,
Registrar and Transfer Agent. Takes charge of Real and Personal Property.

Deposits received subject to cheque, or on certificate,

Interest allowed on daily balances,

Travellers’ Letters of Credit issued. Foreign Exchange.

OFFICERS!
LEV] P. MORTON, President,

THOMAS F. RYAN, Vice-Presideat.
CHARLES H. ALLEN, Vice-Presf

JAMES K. CORBIERE, Vice-President,
H. M. FRANCIS, Secrenry.

' CHAILH A. CONANT, Treasurer.

Coumel !}IHU ROOT.

Jnéob‘ﬁam eaug mm.
oeom g:kor. %v ‘.;‘?’5 w‘

RS:
D. O._Mills, Winthrop Rutherfurd, '
Levi P. Morton, Thomas F. Ryaa
ch!urd Ji MoCurdy. gmbsﬂ So!

man, hn
Snmuel Rea, vulenunc P s%,dar.

Jln. B. Duko. Jonph Larooque Elihu Root.
BXECUTIVE COMMITTEE:
un B gw;%r' EDWARD J. RERWIND. FLIRU RoOT.
c&ﬂu.ks ALLEN, JAMES N JARVIE, HARRY PAYNE WATTNEY.

GEORGE W. FAIRCHILD, Vice-President.
CHAS. L. ROBINSON, Vice-Presideat.

S|
Guardian TrustCo.

Capital and 8urplus over $1,000,000

170 BROADWAY, NEW YORK CITY
FRANK W. WOOLWORTH, President,

The fact that the deposits of this Company under its neww management have
increased $750,000 since March Ist is evidence that ifs policy and methods are |
supplying {n some degree a public want.
conservative Progression, Courtesy and Reciproctty.

This Company maintains a reserve on its demand deposits in the same amount l
as the Banks of this State, and engages in no anderaritings.

Small accounts with possibilities of growth are invifed, and rccelvc the same

care and aftention as is extended to largé ones.

LATHROP C. HAYNES, Secretary.
J. FRANK CHANDLER, Asst. Setretary.

We are buillding on the foundations of

Guaranty [ rust Company

OF NEW YORK
MUTUAL LIFE BUILDING

Capital, $2,000,000 | Surplus, $5,000,000C

Travelers going to Europe should not fail to secure our

Letters of Credit

and International Cheques
Available in all parts of the world.

COLONIAL TRUST COMPANY

solicits the accounts of corporations, firms and individuals, aad iavites
correspondence or personal interviews.
Interest allowed on daily balances which are subject to check at sight.
Certificates of Deposit (time and demand) issued.

St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,500,000

John E. Borne, President.

elcl‘u.r'd Delafield
Cor or,
Janisd :"" Vice-Presidents

Philip 8. 'Ba

Arpad 8. Grossmann, Treasurer.
Edmund L. Judsen, Secretary.
Joseph N. Baboock, Trast OMoer.

BowlingGreenTrustCo.

26 BROADWAY, NEW YORK.
Capital, $2500,000. Surplus, $2500,000

OFFICERS:
EDWIN GOULD ..........President
WILLIAM H. TAYLOR, 1st V.-Pres't
CHAS. P, ARMSTRONG, 34 V.-Prea't
JOHN A. HILTON, 34 V.-Pres.&Treas.
WILLIAM M, LAWS,.......8ecratary

DIRECTORS:

Charles P. Armtrou. Myron T. Herrlek,
rank Braipa ward T, Jeﬁ'cry.
arry Bronner ward R. Ladew,
obert C., C! vry. {lliam M. Laws,

mund C. Converse Willlam Will's Merrill,
)ilﬂue- Cromvell, Wlln.o gw B! Plerce,
renville Dodge, ¢! Ay,

0 oopal. Frederick B, lghontl.

{n Goul Willlam H. Taylor,
rnnk Iy Goulo. Edward R, Thomas,

George J. Qould, Jadn P, ol

John 'A. Hilton, ' A F. C. Young.

ERBQO
\o* Ck
«'+rusTCO R

00 BROADWAY.
BTH AVE, l’ M H STREET.
JO0 WEST 1

TH STREET.
THIRD AVE. 14STH ST,

Safe Depesit Vaults at All Offices,

D, 84 V.-P.
aV.-P,
D'K GORE KING, Sec'y & Troeas

RED
J. McLEAN WALTON, Asst, Seo'y.
HARRIS A, DUNN, Asst. Treasurer.

TRUST DEPA
g_u‘#]‘“ é RTHMENT:

D u\e'oin. Aset, ,.nm oun'
w.r R, Mgr. "“,

|

i
|
1

MAaNHATTAN Trust Co.
WALL ST..cor. NASSAU, NEW YORK

Capital, Surplus & Undivided Profits,
3,000,000

OFFICERS :
JOHN I, WATERBURY, President.

JOHN KEAN, Vice-
AMOS TUCK FRENCH, | Presidents,
W. N. Duane, 3d Vice-Pres. and Treas.

The Manhattan Trust Company receives
deposits bearing interest and subject to
cheque, payable through the New York
Clearing House.

DIRECTORS :

Francls R. Appleton John Kean

Robert Bacon Daniel S. Lamont
George F. Baker Clarence H. Mackay
August Belmont Oliver H. Payne
H. W.Cannon E. D. Randolph

R. J.Cross Grant B. Schley
Rudulph Ellis James O. Sheldon
Amos T. French John 1. Waterbury
James J. Hill R. T. Wilson

TEEEQUITABLE
TRUST COMPANY
OF NEW YORK

CAPITAL, £3,000,000 16 NASSAU ST.
SURPLUS, 8,000,000 Fquitable Bulldln!

FIVAR(‘IAL

The Wall Stroohlournal

has the larges:
circulation of any

American Financial Daily
For Bale on ;—ll— Mews Stands




